Purpose -This article traces the changes in company reporting resulting in preparing an integrated report. Design/methodology/approach -Analysis of reference works, case study, deduction method and conclusion synthesis. Findings -The analysis results for annual company reports over several years were presented, from the inclusion of the first information on the social responsibility to the preparation of an integrated report. Originality/value -Evolutionary approach to financial reporting, including the influence of non-financial company activity aspects on its value creation, is presented.
Introduction
Companies strive to adopt practical solutions in their operations which result in maximizing company value in a short-and long-term perspective. Maintaining proper relationships with broadly-taken stakeholders is of key importance for the value creation. This does not refer solely to capital providers but also to the company perception by all market participants. Socially and environmentally benevolent behaviours are standard today (analysis by TNS Polska, 2015) . The stakeholders are interested not only in the results achieved, but also in the social responsibility within the sustainable development concept. In the decision-making processes, the strategy adopted and company activity perspectives are often more important than the profit. The company response to the above postulates is integrated reporting, comprising both financial and non-financial information. Integrated reporting is a relatively new reporting concept which seems to be rooted permanently in the annual company reports. The absence of a uniform standard of the integrated report preparation and presentation causes many problems to companies. This is one of the major factors delaying introduction of the said report in practice, although it is stressed that the integrated reporting improves the usability of the information presented and exerts a favourable influence on the decisionmaking processes of stakeholders. The regulations resulting from implemented provisions of Directive as regards disclosure of non-financial and diversity information by certain large undertakings and groups (Directive 2014/95/EU), in force since 1 January 2017, are bound to contribute to the growing popularity of presenting non-financial information. Companies not covered by the directive will probably do it at their own discretion, in line with voluntary disclosure theory (Bayer, Cohen, Lys, Walther, 2010) to improve communication with stakeholders and increase usability of the presented reports.
This article is aimed at studying changes in company reporting and company strive to ensure integrated reporting. The study is devoted to annual reports and the study subject is a company which has prepared its first integrated report. The purpose of the article is to trace changes in company reporting which, as a result, led to the integrated report preparation. To achieve the article purpose, adequate study methods had to be employed. Analysis of reference works, case study, deduction method and conclusion synthesis were used.
Literature review
The grounds for company reporting are the need to provide useful information to stakeholders, i.e. information having specific quality features, required in a given situation for a specific purpose (Błażyńska, 2015, p. 45) .
The company objectives evolve in time, but they are usually related to their increased market value. If the company adopts solely financial aspects as its objectives, it pursues the owners' goals without considering expectations of other stakeholders' groups. Exorbitant profit requirements are only rarely accompanied by ethical approach which may be perceived as one of causes of the recent global financial crisis (Marcinkowska, 2011, p. 855) . Focusing on recipients and their expectations concerning company reporting, it is necessary to differentiate between two approaches in the relationship between the company and its stakeholders, namely the authority dependence and legitimization approach (Chen, Jermias, Nazari, 2016) . The first of them refers to indicating groups having relationships with the company because of a specific "interest". In the second approach, compliance with the law, rules and regulations in force in a given community is what counts most, i.e. the ethical approach. This approach is based on the assumption that the company operations are compliant with the system of social standards and values.
In recent years, the company market value has been based, to a growing degree, on nonmaterial resources, e.g. intellectual, social, human capital, research, development and innovation (Integrated Reporting…, 2014) . To create value in time, companies must manage a wide range of resources proactively, as the notion of the value changes in line with the global economy dynamics. This means they create value not only for the owners, but also for the society within the sustainable development concept.
Capital markets, both global and local ones, largely depend on information provided by companies. Useful information is grounds for effective capital allocation and ensuring appropriate investment climate. This requires a structured presentation of financial and non--financial information.
Integrated reporting combines traditional financial accounting with sustainable development and corporate governance to improve information usefulness in a decision-making process in the field of cutting-edge company reporting (Velte, Stawinoga, 2017) . The report is to show how the nonfinancial activity aspects influence the company ability to generate value in the short-, medium-and long-term perspective. This is why it refers to strategies, management, results and perspectives of the company.
Integrated reporting is an international initiative concerning corporate reporting which is to limit employment of various reporting strategies causing informational chaos (Zhou, Simnett, Green, 2017) . Even though the integrated reporting concept popularity has been growing, the evidence of its application benefits has still been looked for.
There have been studies of changes in company reporting as a result of implementing GRI guidelines and the impact of the presented integrated reports on the company market value (Beck, Dumay, Frost, 2017; Velte, Stawinoga, 2017) . The reference works clearly display the study trend related to the position of the International Integrated Reporting Council, namely that the integrated reporting improves report usefulness for investors. It was proved that the advantages of integrated reporting may exceed the costs of the report implementation in companies with complex operating and informational environment, resulting in reduced information processing costs. A positive relationship between the integrated reporting and the company valuation refers primarily to large companies with many business segments (Lee, Yeo, 2016; Zhou, Simnett, Green, 2017) . Other studies observed reduced net value of assets which was ascribed to disclosures related to risk and unsecured liabilities (Diogenis, Gunnar, 2016) . According to other studies, the ability to disclose CSR activities in reports provides an incentive for managers to invest in CSR (Chen, Jermias, Nazari, 2016) .
However, it should be emphasized that despite the integrated reporting advantages proven by the studies, such as future orientation, improved information quality in an annual report, ensuring improved understanding of results affecting company value generation in time or effect on improved performance of the company as a whole (Integrated Reporting, 2017) , the problem has been the absence of their integrity and reliability (Diouf, Boiral, 2017) . Besides the report form recommended by IIRC, also the G4 GRI guidelines may be useful (GRI, 2016) . According to KPMG (2013), 93% of 250 largest companies worldwide have already published their reports based on GRI.
Data and methodology
Since 2009, the Respect Index has been the index of responsible companies, comprising Polish and foreign companies on the Main Securities Market of the Stock Exchange. The index consists of companies which pass a three-tier verification carried out by the Stock Exchange and the Polish Association of Listed Companies, communicate with the market by means of current and periodic reports, as well as websites, and behave in a socially responsible way towards the environment, community and employees. The 9 th edition of the Respect Index comprised 28 companies (since 18 December 2017). The financial sector is a strong group with 9 companies, including 7 banks. The study employed a teleological method. The study subject is ING Bank Śląski (ING) which has been included in the Respect Index constantly since the very first listing. ING started to report its social responsibility in 2009 and prepared the first integrated report for 2009. This is why the first study period covers years 2009-2016 and the study subject is annual ING reports.
The analysis focused on changes in the information presented in the annual reports, with particular attention devoted to the disclosure and presentation of non-financial information.
Analysis and Findings
The annual reports of ING comprised:
-an opinion of an independent expert auditor, confirming ING presents all information indispensable to evaluate the business activity result for a given period in a reliable and clear way, in compliance with IFRS and legal regulations on financial statement preparation, affecting their form and contents (opinions with no reservations), -a report complementing the opinion of the independent expert auditor on the audit of the consolidated financial statement for a given year, -an annual consolidated financial statements of the Group: consolidated profit and loss account, statement of comprehensive income, statement of financial position, statement of changes in equity and cash flow statement (187 pages in 2009, 198 pages in 2016), -Management Board report on the Group operations (79 pages in 2009, 116 pages in 2016). Throughout the whole period the report structure was consistent which exerts a favourable influence on the information comparability.
In the Management Board report of 2009, the description of ING as a socially responsible financial institution is a one-page description of operations in four areas, namely Business/ Customer relationships, in the workplace/towards employees, in the environment and in community relations (volunteering, ING for Children Foundation, ING Polish Art Foundation).
In the subsequent year, the description of areas where CSR strategy was implemented did not change much, but more attention was devoted to forms of communicating with customers (forum, Skype, Facebook, blip.pl accounts, YouTube video channel) and the implementation of ISO 14001 (Environmental Management System).
In 2011, the annual report was made available online for the first time, on a user-friendly website (operations, bank authorities, reports, information for investors, risk management). The information on the social responsibility ensured by ING was published in a separate tab. Broadcasts of the Ordinary and Extraordinary Shareholders' Assembly were introduced. ING took the first place in the ranking of Socially Responsible Companies in the Banking and Finance category. In the following year, preparing the Social Responsibility Report for 2013-2014, in compliance with GRI G4 guidelines, a significance study was carried out to find the most important aspects of ING activity (using the Account Ability Stakeholder Engagement Standard, AA 1000SES). ING took the first place in the responsible companies' ranking. In the same year, the Regulation of the European Commission (EU) no. 604/2014 with respect to qualitative and appropriate quantitative criteria to identify categories of staff whose professional activities have a material impact on an institution's risk profile was implemented into the internal regulations of ING.
In 2015, ING published the report as "Responsibility in Closeup" (Odpowiedzialność w obiektywie). It included a significance matrix in combination with 10 key activity reporting aspects proposed by stakeholders, including innovative initiatives and openness to dialogue.
ING prepared the first integrated report for 2016 based on GRI G4 guidelines, with the basic option, and in accordance with IIRC integrated reporting guidelines. The report preparation was preceded by surveys among analysts, investors and employees. The most important proposals of respondents are included in Table 1 . The analysis of ING potential, costs and outcomes was carried out. The benefits were analysed based on the improved human capital quality, increased organization intellectual capital, production capital in the form of offered products and services, with their provision quality, financial capital, social and relational capital.
Conclusions
The study proves how challenging the integrated report preparation is for a company. Since 2009, every Management Board report on ING operations included a chapter devoted to social responsibility, but only in 2012 the first report devoted solely to the corporate social responsibility was prepared. The integrated ING report for 2016 provides an outline of its financial and non-financial activity. It is a continuation of the annual reports published previously, containing social responsibility data, but the integrated report is not focused on adding other non-financial aspects but on presenting the impact of internal and external conditions on generating company value in a short-, medium-and long-term perspective. Such aspects as the social responsibility strategy or business model are not permanent. This is why it is worth having a closer look at the evolution of the integrated ING report in subsequent periods.
